
Report of Unfavorable Crop
Conditions Apparently
Ignored by Traders.

SHIPPING ISSUES FIGURE
AMONG MARKET LEADERS

Bails Almost Alone in Showing;
Weakness, Dne to Eight-Hour

Legislation.

NEW TORK. September O..The nn-

favorable crop conditions disclosed by
yesterday's government report were

without effect upon today's extremely
active, broad and very strong market,
except in so far as they had
tendency to check any movement in

grangers and northwestern issues.
Shares of eastern roads, particular¬

ly Reading and other coalers, as well

as Pacifics and trunk lines, were

strong Reading- scoring its best price
of the year at 112H-
Far more significance was attached,

however, to th£ movement in United

States Steel, which rose 4 points to

the new record of 103%. This was

prior to the publication of August
tonnage figures, which reported a very

moderate increase over the preceding
month.

Shipping: Issues Prominent.

Shipping issues also absorbed con¬

siderable speculative attention. Mer¬

cantile Marines coming within easy

distance of their recent high records

at gains of 1 to 2 points, while Atlan¬

tic. Gulf and West Indies common and

preferred made respective record

prices of 82 and 67 on their advances

of 3*4 and 1% points.
Indenendent industrials followed in

the wake of Steel, gains in Republic.
Uc^H'vanna and Crucible ?teel? r*ng-

Inp fmm 2 to almost 6 points. Copoer
and zinc stocks were in keen demand.
TCennecott featuring the former groun
at an extreme cain of 2. with 2 to .i

for American Zinc, common and pre¬
ferred. ^

Paner shares also ausrmenterf recent
advances by 2 to 5 points. Interna-
tional Paner common. Union Basr and
Paner prefe-red and American Wrltlnar
Pappr preferred displaying marked
strength. Various issues of no snecial
clasc sha^fd in central advance.
total sale# of atock for the two-hour
sessiorfAlfiountlng to 690,000 shares.
The noteworthy feature of the weeklv

b»nk j*t*rement w?5 the decrea-e of
*26 nrmtOOO in actual reserves. maklnr a

total ror*»rar»t<on of almoet $56,000,000 for
th- pa«t fortnight.
Rond*« were steadv on limited dealings;

to»*l s*le«i /oar va^ue). $1.1*6 000.
United States bond* were unchanged on

call during the week.

Depression Shaken Off.
On the most extensive trading of the

year, this week's stock market shook

off the apprehension and depression which

governed the movement of the previous
week, when financial, industrial and com¬

mercial conditions were somewhat ob¬
scured by the threatening railwav labor
situation. Ralls alone failed to respond to
the hieher level of price* registered by
the reneral list, and thte poor crop out¬
look is exnected to act as a further deter¬
rent In that quarter.
Easy monetary conditions contributed

verv tmely to the week's upswinr of
quoted <value*, which embraced new hirh
records .for United State* Steel, the lead-
in* shlupin* share* and Inspiration Cop¬
per. -Aurust tonnace firures submitted
todavvj»y tbe *tee1 corporation show that
leading -mills continue to operate at full
capaclfcr.* with no cessation of domestic
and fonpUrn demand-
The movement in Marines was stronarly

suggestive at time* of flagrant specula¬
tion ot- buying for control. Earnings of
the shippVn* companies are attaining such
huge proportions. however, a* to make
those issue* umistiaUv attractive. Copper
and other metal* reflect highly prosper-
out conditions in that line of industry,
many of the larsrer producer* being book¬
ed up Tof the balance of the vear.
Ther* was considerable selling of rail¬

way securities- in consequence of the
adoption of the eight-hour railway bill,
and mdre liquidation Is expected before
the measure becomes effective. It is not
unlikely, also, that further foreign offer¬
ings of Ameridan securities will take place
in connection with the plan of the British
treasury.

Inflow of British gold on a large scale,
with an admixture of French gold,
heightened the belief prevalent in many
quarters that Europe's largest financial
institutions.the Bank of England and
the Bank of France.are acting in con¬
cert to buttre*s the credit of the entente
allies in this country. Weakness of Oer-
man exchange was regarded a* a signifi¬
cant feature of the changing conditions,
political a*d military, in the several war
areas

NEW YORK BANKS.
NEW TORK, September ...Today'*

bank statement shows actual conditions
as follows:
Loans, discounts, etc, $3,805,602,000;

increase. $13'l265,000.
Reserve* lq own vault* (of which $345.-

25"..006 1* specie), $401,136,000; decrease,
$4* 418,000.
Reserve in federal reserve bank. $171,-

050.000; increase. $9,464,000.
Reserve ip other depositaries $54,

<19.000; increase, $1,422,000.
Net ."'demand deposits, $3,234,478,000;

decrease. $19,888,000.
Net time deposits, $170,250,000; de¬

crease, $158,000.
Circulation, $30,960,000; decrease,$427.00#.
Excess reserve, $69,801,070; decrease,

126.02M70.
Sumnjary of state banks and trust

companien in fireater New York not
included in clearing house statement:
Loans, discount**, etc., $725,669,900; in¬

crease, $10.9^2,700.
Specie. $60;386.000; increase, $958,200.
Legal tenders, $9,410,400; Increase,$469,100.
Total deposits, $893,038,600; increase,

$12,029,600 ,Bank*. ca*b reserve In vault. $12,-202.200.
Trust companies, cash reserve in vault,.57,595,100.

LIVE STOCK MARKETS.
CHICAGO.

CHICAGO. September 8..Hogs.Re¬
ceipts. 5,800 head; weak; bulk. 9.95a
10.80; illght. 0.90*11.23: mixed. 9.7u«.
11.25; .heavy. 9.65alL00; rough, 9.65a
9.85; pigs. 6.50*9.50.

Cattljp.Receipts, 600 head; slow;
native 'beef cattle, 6.60*11.35; stockers
and feeders. 4.75a7.70; cows and
heifers* 3.65a9.40; calves, 8.75al3.00.
Sheep.Receipts, 50o head; wethers,

6.75a8.35; ewes, 3.75*8.00; lambs, 7.00
*11.25. I

HEW Y0EK
NEW YORK. September 9..Beeves-

Receipts. 520 head; no trading.
Calves.Receipts. 267 head; easier;

veals. 9.50al4.50; culls, 9.00; greaser*,
7.75aft.OO; yearlings. 5.75.
Sheep and lamb*.Receipt*. 2.154

heed; steady; sheep ewes. 5.00a7.50;
cuU*. 4.00; lambs, 10.75al2.25.
Hog*.Receipt*. 1,276 head; steady.

h*avy to medium, 11.40*11.50; roughs.
9.75.

WEEKLY FISCAL STATEMENT
OF FEDERAL RESERVE SYSTEM

The reserve board's statement of
the combined resources and liabilities
of the twelve federal reserve banks
on Friday follows:

RESOURCES.
Gold coin and certificates in vault.. .$248,846,000Gold settlement fund 118,050,000Gold redemption fund with U. S.
Treasurer .. 1.884,000
To'al Rold reserve $360,680,000Legal tender notes, silver, etc 27.487,000
Total reserve $307.167.000Five per «*nt redemption fund
against federal reserve hank notes $501,000Bills discounted and bought:
Maturities within 10 days 14,318.000From 11 to 80 days 82.230,000From 31 to 00 days 30,625.000From «1 to 00 days 10.333.000
Over 00 days 1.823.000

Total $107,335,000
Investments: United States bonds.. 45,054.000

One-year V. 8. Treasury notes.. 0,055.000Municipal warrants 21.166.000
Total earning assets $183,510,000Federal reserve notes.net 10.324.000

Due from federal reserve hanks.net 28,706.1)00
All other resources 3,206,000

Total resources $632,504,000
LIABILITIES.

Capital paid in $55,400,000
Government deposits 44.236.000
Member bank deposits.net 514t22."».000
Federal reserve note».net 16,076,000
Federal reserve bank notes in circu¬

lation .... 2,334,000
All other liabilities 317.000

Total liabilities $632,504,000
Gold reserve against net deposit
and note liabilities 67.7 per cent

Cash reserve aguinst net deposit
and note liabilities 72.8 per cent

Cash reserve against net deposit
liabilities after setting aside 40
per cent gold reserve against
aggregate net liabilities on fed¬
eral reserve notes in circulation. .73.8 per cent

Weekly statement of resources and
liabilities of the Richmond reserve
bank at the close of business Friday
shows:

RES0URCE8.
Gold coin and certificates in vault $5,138,000
Gold settlement fund 11,318.000
Gold redemption fund 437,000

Total gold reserve $16,803,000)

KEEN RELIEF FELT
THAT STRIKE IS OFF

Wall Street, However, Expects
the Railroads to Fight
Against Eight-Hour Day.

FEDERAL RESERVE LAW
AMENDMENT IMPORTANT

Legalizing: of Domestic Acceptances
Hakes Credit More Elastic.

Business Outlook Cheering.

NEW YORK, September 9..After the I
Labor day interruption the stock mar¬
ket lost no time 1b settling down to
business, and as a result of the first
day s trading 1,000,000 shares of stocks
changed hanA. The market ha. had
its full of Important new. and devel¬
opments to digest, and this accounts
for the rather disorderly or irregular
manner In which some of the specu¬
lative leaders have been conducting
themselves While the railroad shares
have been fairly steady, they have not
been able to pick up the momentum
that has been so characteristic of their
industrial brethren. .

Ther* 1s no doubt but that traders
have experienced a keen sense of re-

lief that the labor troubles which have I
so seriously threatened in the railroad
world have not resulted In the com¬

plete tie-up of the nation's transperta-
tlon facilities.

1

Boads Expected to Fight.
Nevertheless, Wall street believes

that the business Interests of the coun¬

try «re unanimous in their disapproval
of the method by which this "settle-
rnent" waB obtained, and that the rail¬
roads will make good use of every
available legal process before finally
surrendering their right to an Im-

volvid ?nbthiatl0n of the Problems in-
8 *reatei» labor dispute.

he
,
conBt|tutiona]ity of the

r J* u
be successfully at-

' ?° 2oubi. there wiU be a repe-

wilwtnl ?? d'®I,u,e. but precedent
S ,d00r to at least one

method of solution.
For the present, however, it Is the

conservative view that the probable
cost of the eight-hour law will not em-

'h»rifr?iLv8. 'lro"*er roads: and should
the freight business continue as at
present, and with the added possibility
i'h.ar« SCre",e, 'J? carry">B rates, all
the roads will be able to stand nn

..Mf ""additional burdens. Mean?
Th» um 5nce. 18 beln* expressed in

anK wl*?om of the railroad

of
" dnubtlees find ways

of rearranging schedules so as to re¬

duce expenditures in pivotal points.

Important Banking- Provision.
The recent amendmehts to the fed¬

eral reserve law are highly Impor¬
tant In thslr relation to the business
community; but the one which will
most Intimately touch local business
practice Is that which legalizes the
domestic acceptance. It Is remarkable
'.hat this most convenient and prac¬
tical business process, so widely in use

In Europe, has thus far been prohibited
In this country. Two years ago, when
the banking laws of the state of New
vork were revised by the Van Tuyl
commission, the domestic acceptance
was made a part of the legal banking
practice of the Empire state, and in a

very short time Its success was clearly
demonstrated. By this process a bank
which might be unable to extend ac¬

commodation to a local business con¬
cern could, by a guarantee of credit,
enable it to procure accommodation
elsewhere. In other words, Instead of
lending Its funds, it lends its credit.
By extending this privilege to national
banks, the credit facilities of the whole
country will be proportionately extend¬
ed. So far as we know, only one other
state, Georgia, has legalised the
domestic acceptance for the state bank¬
ing institutions.
The development of the market so

far has resulted In the division of ac¬
ceptances into two main classes, the
first being bankers' acceptances, which
are eligible for rediscount at the fed¬
eral reserve banks or which the federal
reserve banks, under the regulations of
the federal reserve board, are per¬
mitted to purchase In the open market
at preferential rates; the second class
being bankers' acceptances which not
complying with all the regulations of
the federal reserve beard, are not eli¬
gible for purchase or rediscount bv
the federal reserve banks. The latter
class of bills will usually move at con¬
cessions of anywhere from H to 14
pfr,P*nt ln the r*te, as compared with
Similar eligible bills, depending upon
names and maturities. There is also
* large volume of tradIn* In other
'SP*1" s,lch »¦ trade acceptances etc
The acceptance business, being new

JLhM none the less seen
. remarkable development during the
P*st year or two and for this the paM-

Legal-tender notes, silver, etc 69,000

Total reserve $16.902,000
Bills discounted (members')
Bills bought in open market 1,825,000

Total bills on hand $7,021,000
Investments.jUnited States bonds 1,107,000
One-year United States Treasury

notes
IMunicipal warrants 86.000

Total earning assets $8,898,000
Due from other federal reserve banks j

(n«>t) $684,000
All other resources 65,000

Total resources $26,009,000
LIABILITIES.

Tapital paid in $3,864,000
Government deposits 2,507.000
Member bank deposits (net) ir».769,000
Federal reserve notes (net) 4,858,000
All other liabilities 111,000

Total liabilities $26,609,000
MEMORANDUM.

Federal reserve notes issued to the
(tanks $10,871,000

Federal reserve notes in hands of
hanks 612,000

Federal reserve notes in circulation.. 10,259,000
Gold and lawful money with agent.... 5,401.000

Carried to net liabilities 4,858,000
Statement of the Richmond federal

reserve agents' accounts at the close of
business Friday shows:
Federal reserve notes:

Received from the controller $17,000,000
Kfturned to the controller 4,979,000
Chargeable to federal reserve agent. 12,021.000
In hands of federal reserve agent... 1.150,000
Issued to federal reserve hank, less
amount returned to federal reserve
agent for redemption $10,871,000

Amounts held by federal reserve agent
in reduction of liability on outstand¬
ing nr»t«-s:

Credit balances.
In gold redemption fund $301,000
With federal reserve board 5,100,000

As security for ontstanding notes:
Commercial paper 5,470,000

Total $10,871,000Amount of commercial paper delivered
to federal reserve agent 5,965,000

age of the federal reserve act is pri-marily responsible.

Business Making New Records.
Business conditions in the United

States have been summarized from spe-
cial reports from the correspondents
of the Continental and Commercial Na¬
tional Bank of Chicago, the largest
banking institution in America outside
of New York. According to these re¬
ports, American business is forgingahead in a way that is highly satisfac¬
tory and indicates no decided let-up,at least until hostilities in Europe are
checked pending negotiations for peace.At the moment this does not appear tobe a possible development of the imme¬
diate future, hence the outlook is brightfor a continuance of industrial activityin this country for a considerable time.
As to what will follow the war, there
seems to be a wide difference of opin¬ion, but the momentum that business
has attained in the last two years, and
will reach in the next year or so, islikely to be sufficient to minimize thereadjustment that many astute bankers
and business men believe will takeplace. General manufacturing is heldto be profitable in all lines, despite ascarcity of labor, higher wages andhigher prices for raw materials.

W. S. COUSINS.

COTTQN MARKETS.
NEW YOBK.

NEW YOR'K, September 9..A renewalof yesterday's covering movement caused
a further rally in the cotton markethere this morning, but offerings in¬
creased in the late trading and pricesbroke quite sharply. December sold oftfrom 15.43 to 15.13, and the general listclosed irregular at a net decline of 10
to 17 points, or at the low prices of theday.
The market opened steady at an ad¬

vance of 1 to 8 joints on overnightbuying orders. It was reported that
there .were very few southern selling
orders around the ring either late yes¬terday or this morning, and the ab¬
sence of pressure from that source unr
doubtedly served to color private ad¬vices indicating that offerings from the
Interior were being withdrawn at the
decline. Bullish reviews of the dry
goods trade were also emphasized by
the appearance of buying orders around
the ring attributed to spinners fixingprices, and prices sold 14 to 17 points
net higher shortly after the call on
covering and a renewal of commission-
house demand. This advance carried
October contracts up to 15.37, January
to 15.51 and March to 15.67, or about 38
to 40 points above the low level reach¬
ed on the break of Friday morning.
Demand seemed to slacken around 15x/2
cents for January, however, and the
market broke during the late trading
under a renewal of southern selling
and liquidation promoted by weakness
in New Orleans. October sold off to
14.96, January to 15.21 and March to
115.36, or about 30 to 31 points from
the high level of the morning. As
Liverpool was closed, there were no
official cables from abroad and the dis¬
cussion around the ring was chiefly
as to the efTect of fluctuations on trade
buyers and southern spot holders.
Many of the reports published by lo¬
cal "firms indicated that a holding
movement had already started, but
some advices reported continued free
marketing, and the renewal of southern
selling served to confuse sentiment late
in the morning. Port receipts today,
20.456 bales, for the season. 674.921.
Exports today, 21,346; for the season,
516,653; stock, 492,740.

NEW ORLEANS.
NEW ORLEANS, September 9..

Steadiness in the early trading was re¬
placed by weakness toward the close
in the cotton market today, and the
generally accepted reason for the
change was hedge selling against the
new crop. Also the continued large
spot trading at Texae points was taken
as confirming bears* claims that grow¬
ers still were liberal sellers. Around
the opening prices were lifted 11 points
and later the advance widened to 15 to
17 points. Shorts covered in volume,
but after the middle of the morning
the demand from this source was small¬
er and the market quickly felt it. In
the last half hour of business prices
crumbled away rapidly ami the close
was at practically the lowest levels, a
net loss for the day of 7 to 11 points.
On the opening some hesitation was

shown and opening trades in October
were at a loss of 5 points. Other
months on the opening call were at the
advance, however, and after the call
considerable strength was displayed for
a while, mainly because of the rush for
profits on the part of short sellers of
the fearlier sessions of the week.

NEW YORK PRODUCE.
NEW YORK. September 9..Flour quiet.

Wheat.Spot easy; No. 1 durum. 1.7H4:
No. 2 hard. 1.70V4; No. 1 northern Duluth
1.82%: No. 1 northern Manitoba. 1.79%,
f ob. New York. Corn.Spot easy; No. 2
yellow, 1.01, c.t.f. New York. Oats-
Spot easy: standard. 54%a64%. Hay
steady. Hops steady. Hides steady.
Leather firm. Pork firm. Beef steady.
Tallow steady. Wool steady. Rice steady.
Molasses steady.;
Evaporated apples dulL Prune? firm.

Apricots quiet Peaches firm. Raisins
steady.

TREASURY STATEMENT.
The condition of the United States

Treasury at the close of business yester-
day was i
Net balance in general fund, $201,748,698.
Total ordinary receipts, $1,841,686.
Total ordinary payments, $3,373,371.
The deficit this fiscal year Is $80,540,586,

against a deficit of $2S,S43,684 last year,
exclusive of Panama canal and public
debttransactions,

WEEK'S RANGE OF PRICES
Corrected to the Close of Business Sepember 9,

at the Office of The Evening Star.

Railway and Miscellaneous Shares.
The following table allows the week's highest, lowest and closlnff prices.

Individual sales and net changes of securities sold on the New York Stock
Exchange last week. High and low prices are also given for the year 1914 and
the year 1915 to date.

1915.
High Low
40% 21H
13% 9%

7H
85% 33
74% 48
72% 33%
A8H 25

,113% 91%
98 40
170% 82
64 39
14H 4%
59% 19%
3S 20H
31% 7li
50% 24
74H 19
108% 56
113 100
74% 24%
119% 99%
130X 116
252% 195%
57% 46
15 5
71H 67%
Not Listed
91% 49%
111% .92%
102% 96
Not Listed
Not Listed
154% 26V,
94 63H
79% 67
600 46%
93 83H
79% 53
38% 18
81 30
194 138
61% 32%
Not Listed
64% 35%
17% 10J4
41% 25%
101% 77%
135 120%
135% 118%
39 10%
26% 23%
57% 32*£
79% 60
66% 21%
150% 113%
127 40%
21% 8
96% 65
109% 18%
112% 84
Not Listed
Not LUted
29% 6%
50% 5%
45% 19%
59% 32%
54% 27
185% 138
136 90%
80% 24%
128% 112%
54 25%
52% 37
113 99
47% 16%
25% 18%
82 70
71% 8
114 90
20% 18
77% 55%
55% 45%
12% 8
50% 33
Not Listed
35% 20%
Not Listed
Not Listed
94% 28
Not Listed
83% 64%
92 15%
103% 43%
68% 18
124% ol
36% 17%
126% 106
15% 4
18% 1%
Not Listed
36% 9%
70% 44
17 11^
164% 56%
110% 81%
89 43
122% 99%
119 99%
12% 2
38 8*
49% 26%
61% 51%
49 35%
Not Listed
78% 25
54 19
27% 15H
85% 68%
44 40
57% 19
112% 72
209% 131«
Not Listed
86% 24
104 81%
26 12H
65 42
Not Listed
195 35%
70 25%
237 120
64% 35
Not Listed
9% 4%
31% 22%
141% 115%
84% 79
105 90
163 139
31% 8
131% 15
74% 44
Not Listed
89% 38
117 102
81% 48%
Kot Listed
52 15
17% 12%
49% 43%
32% 25%
35% 9%
90 57
74% 32
67 21%
45 284
120% 90%

1916.
High Low
26% 11%
10% 7%
33% 19
84% 70%
79% 63
96% 61%
65% 50%
115 108%
78 52
175% 130
57% 50%
12 S%
58% 45
31% 25
25% 17%
53% 38%
83% 58
113% 88%
114% 109%
<1% 44
116% 105%
133% 126%
225 188
55% 42
34 11
97% 29%
79 59%
92% 77
108% 100%
102 98%
82 54
67 61
118% 65%
96 82%
80 72%
550 415
88% 83%
105% 60%
42% 15
80% 40
183% 162%
60% 49
131 88
67% 58
15% 11%
39% 33
102% 91
136% 125%
134% 124
24% 15%
25% 19%
60 46%
76 68
53 38%
144% 180%
104% 75%
25% 13%
101% 85
99% 52%
119% 108%
63% 52%
95% M
37% 15
54% 41
43% 32
59% 48
54% 41
178% 159
158% 108
80 67%
127% 116%
50% 33%
53% 34
10l>% 99%
63% 42%
21% 15%
77% 71
74 38%
1»% 108%
50% 13%
iavo%
56% 39%
28% 9%

42%
67

11%
,32%

' 85
96
32% 23%
85K 66
59 44%
86 66
56% 40%
85 74%
89% 57%
93 78
60% 42%
129% 88V.
39% 33
129% 116%
7H 3%
7% S%
23% 22%
29% 19%
73% 60%
22% 15
153% 118
111% 100K
77% 57
137% 114
118% 108%
11% 6
31
44
50% 55%
48 38%
29 25%
65% 42%
50% 32
26 »
112% 75%
52 41%
61% «
114 106%
212% 188%
40% 24
63% 37
104% 94%
25 18
71 56
17% 15%
167 119%
66% 22%
235% 177%
68% 59%
52% 45%
10 4%
56% 28
143% 129%
84 80
105% 90
169% 136%
26% 15%
170% 97
59% 47%
80% 62%
103% 79%
118% 115
87% 74%
20% 16%
SI 36
17 13%
53% 41%
33% 25
34% 24%
96% 87
71% 52%
81% 41%
56% 33
139% US

Week ending September 9,
Sales High Lew

Alaska Gold Mining 11,700 14% 12
Alaska Juno Mining 2,900 7% 7%
Allis-Chalmers 4,430 25 23
Allis-Chalmers pr 1,50!) 79% 78%
Amer Agr. Chemical 5,500 79% 77
Amer. Beet Sugar 37,800 92 88
American Can 93,000 64% .0%
American Can pr 1,500 115 113%
Amer. Car & Foundry.... 13,200 64% 62%
Amer. Coal Products 2,400 151% 146
Amer. Cotton Oil 2,100 55 52%
Amer. Hide & Leather 1,700 10% 9%
Amer. Hide A Leather pr. 9,0)0 56 52
American Ice Securities.... 20,500 30% 27%
Amer. Linseed 8,703 23 21%
Amer. Linseed pr 6,700 51% 49%
Anrler. Locomotive 37,200 79% 76
Amer. Smelting 130,100 105% 98
Amer. Smelting A Ref. pr. 900 113% 112%
Amer. Steel Foundry 3,703 56 53%
American Sugar 1,433 109% 109
Amer. Tele. A Telegraph. 5.000 133% 131%
American Tobacco 1,600 2232*6 220
American Woolen 3 200 47 46
Amer. Writing Paper pr.. 23,033 34 2.%
American Zinc Company. 19 830 40% 35% '

American Zinc pr 12,000 79 72%
Anaconda Copper 164,033 88% 85%
Atch.. To. A Sante Fe 11,930 104% 103
Atch., To. & Sante Fe pr.. 2 003 93 99
Atl., Gulf & W. 1 23,200 82 72%
Atl.. Gulf & W. I. pf 3,003 67 65
Baldwin Locomotive 53 930 83% 78%
Baltimore & Ohio 9 430 87 85%
Baltimore & Ohio pr 1,7)3 73% 73
Bethlehem Steel 2,430 497 480
Brooklyn Rapid Transit.. 1,400 85% 83%
Butte & Superior Copper. 21 030 71 67
California Petroleum 12,930 23% 19%
California Petroleum pr.. 4,100 49% 45
Canadian Pacific 4,833 178% 176%
Central Leather 27,5)0 60% 56%
Chandler Motor Company. 4,200 110% 106
Chesapeake & Ohio 6,200 61% 60
Chicago Great Western... 700 12% 12%
Chicago Great West, pr.... 1,0)0 ?7 35
Chicago Mil. A St. Paul.... 12 603 94% 92%
Chicago Mil. A St. Paul pr. 1,300 125% 125%
Chicago & Northwestern. 1,530 125% 124
Chicago R. I. & Pacific.... 14.700 18% 16%
Chile C9pper Company... 9.233 20% 19%
Chlno Consol. Copper 19 233 56 53%
Cluett, Peabody Co 700 73 71
Colorado Fuel & Iron 41 800 51 47%
Consolidated Gas of N. Y.. 2.800 13* 136%
Continental Can 1,530 98% 96
Com Products 9,600 15% 14%
Corn Products pr 700 91% 90%
Crucible Steel 167 700 84% 76
Crucible 8teel pr 500 118% 117%
Cuba Cane Sugar 36,900 57% 54%
Cuba Cane Sugar pf 7,100 95% 94%
Denver A Rio Grande pr.. 3,800 35 32
Distillers Securities 8 2)0 46% 45
Erie Railroad 55 4)0 38 36%
Erie Railroad 1st pr 8 6X) 53% 52
Erie Railroad 2d pr 1,700 44 4?%
General Eectrlc 2 100 172 168
General Motors pr 5 430 128% 126
Goodrich. (B. F.) 23 030 74% 71
Great Northern pr...^..... 7.700 117% 116%
Great Northern Ore 32,30^ 42% 38
Greene Cananea Copper.... 13,100 51% 47
Illnols Central ». 2,SX) 101 100%
Inspiration Copper 351,603 63% 56%
Interbor. Consol. Corp 1,300 17 16
Interbor. Consol Corp. pr... 1,600 74% 73
Inter. Agricultural pr.... 900 42% 41%
Inter. Harv. of N. J 800 116% 115
Inter. Mercantile Marine... 451,700 50% 43
Inter. Mercantile Ma pr.... 384 230 124 110
International Nickel Co.... 13,200 43% 41%
International Paper 73100 28% 15%
International Paper pr 27,300 86 73
Jewell Tea Company 1,800 92 90%
Kansas City Southern 1,400 25% 24%
Kelly Springfield Tire Co... 113,803 85% 80%
Kennecott Copper Co 107,9)0 53% 50
Lackawanna Steel 18.100 81% 77%
Lee Rubber Company 13,600 49% 46%
Lehigh Valley 11,400 79% 78%
Maxwell Motors 20,900 85% 82%
Maxwell Motors 1st pr... 1,100 86% 85%
Maxwell Motors 2d pr.... 2,333 56% 55%
Mexican Petroleum 168,000 114 103%
Miami Consol. Copper 18,50 ) 37% 34%
Minna. St P A 6. 8. Marie. 1,230 122% 121%
Mo. Kansas & Texas 1,600 4 3%
Missouri Pacific 2,100 43%
Missouri Pacific w. 1..... . 1,200 23 22%
Nat. Enamel. A Stamping.. 6,700 26% 24%
National Lead Co 930 f5 64%
Nevada Consol. Copper.... 38,200 22% 20%
New York Air Brake 1,000 138 136%
New York Central 44,100 105 103
N. Y., N. H. A Hartford.... 4,200 59% 57%
Norfolk A Western 12,200 130% 127%
Northern Pacific........... 10,900 110% 109
Ontario Mining Co 4.400 7% 6%
Pacific Mall Steamship Co. 2,4200 30% 26
Pacific Tele. A Telegraph. 1,100 36% 34%
Pennsylvania Railroad 9,700 56 55%
Philadelphia Company.*.... 800 39% 39
Pittsburgh Coal rcts..«« 900 28% 27
Pressed Steel Car Co 3300 55% 53
Railway Steel Springs.19,630 49% 45
Ray ConsoL Copper 20,100 25% 24%
Reading Railway Co 373,500 112% 102%
Reading Railway 2d pr... 2,700 47% 44%
Republic Iron A 8teel 68,700 61% 53%
Republic Iron A Steel pr... 1,600 114 113
Sears. Roebuck A Co 900 211 209
Shattuck-Arlz. Copper 6,700 30% 29
Sloes Sheffield StL A Iron.. 2,900 £2% 49%
Southern Pacific 11,600 98% 97
Southern Railway... 15,100 1.4% 23%
Southern Railway pr 1,700 69 68
StL. ft San FranclscO w. 1. 1,300 16% 16
Stuedbaker Corporation.... 38,700 126% 120
Tennesse Copper 21,100 27% 24%
Texas OilCocpany... 6,900 203% 192%
Third Avenue Elevated.... 900 62% 61%
Tobacco Products Co.... 40,700 52% 45%
Union Bsc A Paper 33,200 10 7%
Union Bag A Paper pr.... 8,000 56% 474
Union Pacific 82,500 140% 137%
Union Pacific pr 8,700 80% 80
United Cigars Stores Co..., 7,300 103% 98%
United Fruit Company 26,500 167% 164%
U. 8. Cast Iron Pipe....... 3,300 22% 20%
U. S. Industrial Alcohol.... 20,300 115% 109%
U. 8. Rubber Co 19,000 59% 57%
U. 8. 8melt.. Ref. A Mln... 12,700 75 71
U.S. Steel 709.800 103% 97%
U. 8. Steel pr 5,500 118% 117%
Utah Copper Company 39,900 87% 83%
Utah Securities Co 900 17% 17
Vlrglnla-Car. Chemical.... 6,600 43% 41
Wabash Railroad 2,300 14 13%
Wabash Railroad 1st pr.... 6,630 49 48
Wabash Railroad 2d pr 3,500 27% 26%
Western Maryland 2,300 29% 28%
Western Union Co 3,000 96% 95
Westlnghouse Mfg. Co 43,300 61% 59
Willys-Overland Co 27,300 47% 43%
Wlsoonsln Central 1,100 50% 47%
Woolworth Company 2,100 138% 136

FINANCIAL. JUTAHCIAL. FINANCIAL

If You Can't Save
You Can't Succeed

Gas and Electric Light
Bills can be paid tomor¬
row at any of our Banks.

There's no use trying to at¬
tain success by any other
method, because it can't be
done.
Even sudden wealth would
be of no lasting benefit to you
unless you knew how to han¬
dle it.
That's what saving teaches.
Start next pay-day to "be
somebody".open a savings
account with this bank.

ryl Compound Interest on Sav-

/{Jings Accounts, 2% on Inac¬
tive Checking Accounts.

Business Accounts handled
advantageously.

Home Savings BanR
Under U. S. Treasury Supervision,

7th St. and Mass. Ave. N.W.
Branches:

8th and H Sts. N.E. 436 7th St. S.W.

FINANCE.LOCAL
BY I. A. FLEMING.

Interest in security circles during the

past week has centered largely in the

action of Washington Gas shares. In¬

terest in the price movement of George¬
town stock would also have been

greater but for the fact that, aside from

the holdings of the former corporation,
some 3,000-odd shares, the stock of the

latter corporation has been largely con¬

centrated in the hands of a few holders.
This segregation was brought about

with a view to disposing of the shares

to any one inclined to acquire the stock

at a price; indeed, the Washington Gas

Company held an option on the block,

but did not exercise it.

The result is that there is very little
Georgetown Gas stock floating around.
At and better than par it was seeing on

a fictitious basis.not on its merits. ror

the dividend was not being paid, nor

has it been for many months, on the big
holdings of the Washington company.
The legality of the holdings of the

latter is before the court and hasi been
for practically two years, and "Pecta
tion of the outcome has been partially
responsible for the concentration of

holdings.

Washington Gas at New Low.

The immediate effect of the establish¬
ment of the cut in the prices of gas was

a drop in Washington Gas shares to

69 fc, or about points below the re¬

cently current figures, with a recovery

well supported to 70%.
In the first half of the year 1916 the

corporation earned $423,000, practically
1100,000 in excess of the dividend re¬

quirements for that period. There will
be no cut in the dividend rate for the
balance of this year at least. Every¬
where increased consumption has fol¬
lowed lowering of the price, and may
be that no very serious cut will be

made in the dividend.
Some of the best informed bankers

hold this view. They also bei eve it

will be possible for the corporation to

pay $4 a share, at least, which would
)be at the rate of 5.07 per cent.

Under the gas rider to the District
appropriation measure, the public util¬
ities commission has the final say. after
completing physical valuation, etc., on

the price of gas.
Security dealers and financial men

do not believe that the commission will
make any change in the schedule of

price charges, holding that congres¬
sional action has headed off any prob¬
able cut from this source, while an ad¬
vance is not even given consideration.

What It Might Mean.
The net income of the Pennsylvania

Railroad Company in 1915. after

charges, was *33,245.661. The divi¬

dends called for $29,932,216.
Increased expense of the eight-hour

law would have added to the operating
costs by $5,434,000. and a material re¬

duction in dividends would have been

necessary had the brotherhoods' de¬
mands been enforced in that year.
For the New York. New Haven and

Hartford the increased wage bill would
have cut the $2,307,971 income, after
charges, by $1,820,000, and have prac¬
tically wiped oft the returns.
Southern railway on the 1915 earn¬

ings, $1,666,662, after charges, would
have had to pay an Increased operating
expense of $1,802,000, would have
cleaned the slate and left not enough
to pay interest to bondholders.
There has been a large increase In

freight and passenger returns so far
this year, but it is obligatory that the
railroads are able to score heavily in
receipts to meet the action of Congress
in passing the eight-hour law.

Glad of It.
That the intangible personal property

tax does not become effective until July
of next year is a source of satisfaction to
those who have fretted under the old
burden and dreaded the imposition of
the four-tenths of 1 per cent on money
in banks, bonds, investments, stocks,
etc., other than the stocks of local cor¬

porations.
It is practically ten months between

now and July, 1917; things can and do
happen, even in Washington, In the
course of a year, and it is within the
possibilities that the efforts of the vari¬
ous committees of the trade bodies,
banks, etc., that have had the matter in
charge may be able to Impress con¬
gressmen with the heaviness of the
burden, added to other burdens of taxa¬
tion.

What of the Eventualities f
The September number of the Na¬

tional City Bank's regular circular. In
commenting on the full speed ahead
which Industry is now pacing, suggests
that it but makes the adjustment that
will come after the war all the more
difficult of adjustment.
Factors are the high wages, the poor

crops of wheat, the usage of labor
and workers generally to luxuries
based on "unnatural stimulus."
The comment was made under date

of September 1.
"Meanwhile business continues at a

*

AND OTHERWISE.

record-breaking pace, every line of
industry contending: with labor short-
age and scarcity of materials. Even
if the railway dispute is fortunately
settled the outlook this fall is for the
most serious car shortage and block-
ade ever known. Upon general prin¬
ciples the business man dreads uncer-
tainties, and so common opinion looks
to the end of the war with appre¬
hension. The farther away It is the

I better we will be prepared for it Is
the reasoning. We are reducing our

foreign debt, getting our goods into
new markets, developing new indus¬
tries. paying off debts and accumu¬
lating capital. Surely we are strength¬
ening our position. These are posi¬
tive gains and outweigh a good many
apprehensions and warnings. Prudent
people, however, cannot forget that
the longer present abnormal conditions
prevail the further we shall get from
the natural state of industry and trade
to which we must return when the
war is over. Wages are still advanc¬
ing and the process of adjustment to
temporary conditions is still going on.

It is not comfortable to feel that we

are working under an unnatural stim¬
ulus, and that every month of these
conditions will make the following
reorganization more difficult."

A Safe Bill of X*<Ln?.
At last, after years of effort on the

part of the American bankers* asso¬

ciations and chambers of commerce.

Congress has passed the bill-of-lading
bill, known as the Pomerene bill, which
makes bills of lading as safe as ware¬

house receipts are, as evidence of the

possession of and responsibility for
goods.
Section ?2 of the bill adopts a rule,

long in force in our leading commer¬
cial states, which rule makes the car¬
rier liable to a bona flde consignee or

banker who pays or loans money upon
a bill of lading issued by an authorized
agent, certifying the receipt of goods,
although no goods in fact have been
received. It rightly applies the rule
which makes the principal responsible
for the act of his authorized agent per-
formed within the scope of his author¬
ity to one who relies thereon to his in¬
jury. This same principle applies to
banks and other corporations which is¬
sue negotiable documents and there is
equal necessity that It should apply to
carriers: otherwise, the bill of lading
fails in its function as an instrument of
credit. j
Section 37 contains another Important;

provision. That section gives full ne¬

gotiability to bills of lading and there-
by affords greater protection to the dls-
counting banker and to the purchaser!
of the goods. Where they acquire a

bill of lading in good faith, that bill is
made enforceable and is not subject to
some unknown defect in the title of a

prior holder.
The POmerene bill makes criminally

liable the person who forges a bill of
lading and the agent who issues a bill
that does not represent goods. This is
a much needed reform. No punishment

I Win Sell
.1.000 r. C. ft Gt. Falls 5% at STVa.

City A Sab. R. R. at 103.
92.000 Potomac Coasolldated 5% at 101.
25 Capital Tractlaw at 8BV«.
40 Waab. Rwjr. St Rlec. com. at HI
25 Wash. Rwt. * Elec. pfd. at 82.
450 WuhlBKtoa r till tie* (bid waatH).
SO Washington Gai at 70Vfe*
10 Gcorgetoira Gaa at 110.
10 Mergenthnler at 101 ex.
25 Laaatoa at 88.
30 Continental Trust at 120.
TO Real Katate Trot at 25.
50 Waah. Biebangt Bank (bll wanted*.
50 Northwest Savlngi Bank at lOVs.
100 American Paper Can at
2.000 Oklahoma Oil commoa at 14.
ISO Miller Train Control at >H.
500 Celestlac Oil at 1% (piji 12%).
100 Washington Base Ball at 18%.
1 Graphophoae pfd. at 170.
10 Colnmbla Hatcl Co. (bid wanted).
83 Amer. Telegraphone (bid waated).
75 Washington Investment at 75.

91,000 Metro. R. R. 5% at 104.
10 Capital Traction at 84V&.
5 Continental Trnat at 128.
0 Waah. Rwy. St Elcc. pfd. at 81.
25 Washington Gaa at 08%.
1,000 Oklahoma Oil.
Exclusive of commissions. Subject

to previous acceptance or cancellation.
Bonds plus accrued interest. All exe¬
cutions for cash.
Deliveries for oaah at roar owa baalu

THOMAS L HUME, Broker
1412 G Street TeL M. 1341.

Money to Loan
leenred by Flmt Deed or Trnat en Real Estata.

Prevailing Intereat sad commission.
Tooeph LWeller. 62s F St N W.

whatever is now provided for such
criminals under the federal law. At
this time when we are making special
efforts to increase our international
trade this legislation is of great im¬
portance.

FBE1TCH GOLD DT NEW YORK.

Coin Approximating $2,530,000
Shipped to J. P. Morgan & Co.
NEW YORK, September Krcneh

gold coin, amounting to approximately
$2,500,000, was deposited at the assay
office today by J. P. Morgan & Co. Th*
gold came from Canada a/id is believel
to be part of several large consign¬
ments which arrived at Halifax durinsr
the week.
The presence of French gold in these

British imports to Morgan & Co. is ac¬
cepted as further indication that the
Bank of England and the Bank of
France are co-operating to strengthen
the credits of the allied nations in this
country.
The gold reported today makes a total

of about $40,000,000 received duriu ;
the week, and a grand total of about
$280,000,000 since the inception ot" thd
movement last May.

The Year 1916 to Date on the Washington
Stock Exchange

FnrnUhed fcy W. B. H1W» A Co., Hibb«

Amounts. BONDS. Open. High.
$3.000.Georgetown Gas Be 104%
365,000.Washington Gas IJSVt 108
129,000.Capital Traction R. R 6s 107 1084
10,000.City & Suburban 5s 1024 1027*
15,000.Metropolitan R. R. 5s 104*4 104**
349,500.Washington Rwy. & Elec. 4s 818.1

1,550.District of Columbia 3.65s 103^4 103\
324,000.Potomac Electric cons. 5s 994 102
43,000.Potomac Electric Light 1st 5s 1054 1064
31,000.Chesapeake & Potomac Tel. 5s 1044 1054
2,000.Washington Market Cold Storage 5s 98 994
15,600.Norfolk & Washington Steamboat 5s.... 1054 I0t>
48,000.Rlggs Realty (long) 5s 101 102
3,000.Rlggs Realty (short) 6b 1004 1004

216,800.Graphophone first 6s 99 101
500.United States Realty 5s 5 104 3 04

Chares. STOCKS. Open. High.
1,665.Capital Traction 88 88
700.Washington Rwy. & Elec. com..... 88 88

3,493.Washington Rwy. Sc Elec. pfd 83834
184.Norfolk & Washington Steamboat 153 158

2,813.Washington Gas 744 77
25.Georgetown Gas 90 90

1,138.Mergenthaler Linotype 1714172
3,321.Lanston Monotype 74 84

39.American National Bank 1524 155*4
40.Capital National Bank 210 2154
50.Columbia National Bank 240 240
60.Commercial National Bank 193 1944
93.District National Bank . 137142
22.Farmers & Mechanics' National Bank.... 244 244
61.Federal National'Bank 1381614
8.National Metropolitan Bank 195 195
21.Second National Bank 142 1424
125.National Bank of Washington 326 226
158.American Security & Trust 265268
3.National Savings & Trust 270 270

394.Union Trust 1204 123
106.Washington Loan & Trust. SSI 2S1
267.Continental Trust 117% 130 .

10.Home Savings Bank 450 450f
60.Bank of Commerce 4b Savings 12129
30.East Washington Savings Bank 124 124
10.Security Savings & Commercial 150 150
211.Arlington Fire Insurance 10 10
80.Franklin Fire Insurance 19 19
53.Columbia Title Insurance 54 6
35.Chapin-Sacks 175 175

291 6-10.Graphophone com 125 1664
178 8-10.Graphophone pfd 138 171

1.Security Storage 110 180
9.Washington Market 184 184

Low. Oost\
1044
105
105V4
102
104*4
80

103*4
994

104
103S
ys
104
101
1004
9S-4

104

Low.
844
784
804
1494
69U
90
1574
67
1504
210
240
193
137
244
138
195 4
142
220
268
270
120
225
117*
450
12
12

150
9

19
54

170
114
124
180
IS*

%
I

1044
10.">
10*. *4
IU4 -4

10:. 4
101
M«
lOf.'i
yy «
luo
102
100 i
101
104

Close.
85
so
Sltt

1 52
70«4
90
lCo
81
n.»4
-J ."'»
24"
lJM'i
141 'i
244
151i«
195
1424
226
259
270
120
230
130
450
12
12

130
9

IS
6

170
1664
1704
180
1*4


